
Active Securities
Record of Stock and Bond Averages

Stocks
Rango, January 1 to date.

Yester- Day Year IP18. 1917.
day. before, «go. High. Low. High. Low.

co Railroad*. 70.45 70.35 80.95 71.20 66.12 89.35 78.65
M Industrial«.83.37 83.30 90.87 85.17 73.37 97.40 84.45¿.Stocks.78.20 78.12 86.90 79.59 70.30 91.24 84.7Û

Bonds
10 Rsilroada.. 78.57 78.73 86.95 81.83 78.55 93.80 86.67
irt industrials. 90.96 90.95 94.25 9182 87.40 95.80 94.05
5 Utilities. 83.30 83.30 93.56 89 02 82.96 101.48 93.12

26 Bonds . 84.47 84.63 »1.19 86.23 84.48 96.52 90.56

Summary of Stock Exchange Dealings
Stocks

Day Year January 1 to date.
Yesterday, before. rs-o. 1 i» 18. 1ÍM7. T!»1«.

tfcilroada . 11.100 34.700 39,500 10,169,400 12.346.100 15,318,300
Othar ttocks.128,500 458.500 451,200 70.747,100 99 533.100 76,815,500
Ml gtocks.139,600 493,200 490,700 80,916,500 111,879,200 92,133,800

Bonds
January 1 to dat«.

Yeoterdav. Dav before. Yenraç-i. 191«. 1917.
n S government.....$1,432.000 $5.358.000 $241.000 $548.015.000 $31.100.000
Railroads . 184.000 423.000 408.000 82,190,000 176.664.000
Other bonds. 465,000 1.315.000 420.000 200.226,000 342.472.000
All bonds. 2,081,000 7,096,000 1,069,000 830,431,000 550,236,000

i By TKe Associated Prest)
Trading in stocks yesterday scarcely warranted extended description.

In the meagre turnover specialties under professional direction contributed
more than their usual proportion. Such speculative issues as Sumatra
Tobacco and Industrial Alcohol were lifted 3 to 4 points, Tobacco Products
and Distillers 1 to 1 Vz and the local tractions about a point each.

LVited States Steel rose the better part of a point at one time, but
surremereci all its advantage at the end. Other steels were equally
irregu.ar and coppers, motors and oils were only occasionally quoted.
Kails were again ignored, except for the moderate strength and activity
of such widely divergent issues as New Haven and Atlantic Coast Line,
while Pacific Mail was the only member of the shipping group to display
animation at an advance of 1% points.

The day's news was of the customary week-end character, including
the more conservative reviews of the mercantile agencies, which stressed
the dominance of "war business."

Bonds were steady on a minimum of operations. United States bonds
(old issues) were unchanged on call for the week.

Yesterday's Transactions in Listed Stocks
A'I stocks quoted dollars per share. Annual dividend rate, also in dollars

per Bhare. is based on last regular payment.
High. Low. Piv. Net
IS1? ISIS. Rato. SnVa. Ooen. High. Low. Close, chge.45'/2 257a . Advance Rumely pr..... 200 45 45 45 45 . Vz4% 1*4 . Alaska Gold Mines.- 700 3% 3% Wz 3'/2+ >/83'/2 1'/2 . Alaska Juneau. 300 2% 2>4 2!4 2'/4-37 1734 . Allis-Cha'mers . 100 34 34 34 34 -
86¡/2 72! 4 7 Allis-Chalmers pr. 300 82^4 82% 82*4 82%+ Va50% 34% . Am Can. 200 47% 48 47% 48 + Va«7 68'/4 8 Am Car & Fy. 300 85% 85?4 85% 85%+1i/a11(1% 106 7 Am Car & Fy pr. 100 110 110 110 110 + |/443>/8 25 4 Am Cotton Oil......... 800 41% 42 41% 42 4- !4& 50 5 Am Hide & Leather pr.. 200 79'/2 79>/2 79'/2 79'/2-35'/c 11'/a . Am Ice. 1900 32% 33% 323.4 33'/2-f Fa53 38% 5 Am Ice pr. 100 49'/2 49'/2 49'/2 49i/2+ Vz71% 53»/2 5 Am Locomotive.. 200 67 67 67 67 -
86/2 73 8 Am Smelting._ 300 79'/4 79'4 79'/8 79'/8-

3474 58 7 Am Steel Fy. 16C0 74'/8 74% 74 74%-110 98 7 Am Sugar. 100 111'4 Uli/4 111>/4 111&. !4145% 100% 10 Am Sumatra. 10600 128 13034 127% 130 + 2'/2IC91/4 95 8 Am Tel & Tel. 100 96 93 96 96 -99 93 6 Am Tobacco pr new. 100 94'/2 94'/2 94'/2 94'/2-W/i 44% 5 Am Woo!. 200 59'/2 59% 59!/2 59%-21% 12'/8 . Am Zinc & Lead. 200 19'/2 19'/2 19'/2 19«/2+ %TV/2 69'/a 8 Anaconda. 1400 67'/8 67% 67'/8 67%+ %68 81 6 Atchlson . 100 85>/4 85!/4 86"/4 85»A. </a95 89% 7 Atlantic C L. 100 93 93 93 93 + 1'/21201/4 97% 10 Atlantic G & \V 1. 200 105 105 105 105 -f '/4101% 58!/8 . Bald Loco. 3600 90% 9V/A 90'/4 90%+ Vb57 49 5 Bait & Ohio. 200 55 55 54% 5434. Vb94 72% 10 Bei h Steel Class B. 1900 83% 833/4 83i/4 83>/2. Va106% 96l/2 8 Beth Steel 8th pr. 250 105 105'/a 105 105'/8+ %48'/4 36 6 TBrooklyn H T.*.. 2200 39% 4034 39% 40%+ 1'/427; 2 21 2 Booth Fisheries. 100 26% 2634 26% 26%. ./»33|/2 16'/2 . Butte & Sup Cop. 200 30'/4 30'/4 30 30 </2150 135 10 Canadian Pacific. 4000 148'/2 149 148»/2 149 + Vz73% 61'/2 5 Central Leather. 900 69 69»/2 69 69'4+ 1495 68'/4 12 .Chandler Motors. 200 85'/8 85(/a 8434 8434. 1460% 49% 4 Ches & Ohio. 400 57 57'/4 57 57'/4+ Va25 18'/2 . Chicago Gt W pr. 200 24% 24% 24% 24%+ '/847% 3714 4 tChicago M & St P. 900 41'4 42 41 >/4 42 + %794 66!4 7 tChiciga M & St P pr... 800 74% 75% 74% 75 -24'/2 18'/8 . Chicago R I &P. 100 23% 2334 2334 2334. Va37% 2C . C C C & St L. 100 32 32 32 32-45% £9% . Corn Products. 2900 45'/8 453/8 45 45 1474% 52 . Crucible Steel. 400 67 67 66>/2 66'/2. >/433% 27'/2 . Cuba Cane Sugar. 100 31 31 31 31 .. £k83 78'a 7 Cuba Cane Sugar pr..... 100 81'/2 81'/2 81'/2 81'/2+ '/8180 160 10 DL& W. 100 162 162 162 162 + 1'/210 6 . Dome Mines. 400 8 8'/8 8 8'/8-64% 33 2 Distillers Securities.... 3400 57 57% 57 57</2-f %6% 4% . Duluth, S S & Atl pr... 20 6>/2 6'/2 6'/2 6'/¡¡-
17% 14 . Erie . 200 15% 15»/2 15% 15'/2-35 23!/8 - Erie 1st pr. 200 32!/2 32'/2 32</8 32i/8- %43 26 . Fisher Body. 200 37% 38 37'/» 38 + Vz91 70'4 7 Fisher Body pr. 200 91 91 91 91+139 26% 4 Gaston Wll'lama. 600 31 31 31 31 + '/4163 127% 8 Gen EWtric. 600 147 147 146% 14634+ »488 79 6 Gen Motors pr. 100 81% 813^ 81% 8134_ i/49314 86 7 Gt Northern pr. 100 90% 90% 90% 90%. '/a34% 25'/e 2 Gt Northern Ore subs.. 900 323^ 32% 32% 3234. i/4« 3£»/2 8 Greene Con Cop. 500 42?4 43>/4 42% 43'/4+ Va45!', 34 4 Haskell & B Car. 100 45 45 45 45-
56% 42% 8 Inspiration Cop. 400 53'/2 5334 53'/2 5334+ %'Wz 6% . Interbor-Cons Corp.... 200 8 8 8 8 + %47'/2 35i/2 . Interhor-Con« Corp pr.. 100 38'/2 38'/2 38'/2 38'/2+ V/a31% 21 - Int Mer Marine. 400 27'/4 273/S 27'/4 27'/4-1C9'/2 83 6 Int Mer Marine pr. 2400 93% 99 9S'/2 93'/2. %6S/2 53 6 Int Paper pr stp. 100 61 61 61 61 Vz51% 25% 4 Int Nickel. 900 31 31 30% 30%- !/8«2% 55 5 Lehigh Valley. 200 58</2 58</2 58</2 58i/2-« 57 4 Mackav pr. 100 64!4 64'/4 64«/4 64!4+ </4100 94 7 Manhattan Elev. 100 96 93 96 95 + %32% 23/2 . Maxwell Motor. 200 29'/8 29% 29'^ 29</24 '/8«*% 51 7 Maxwell Motor 1st pr... 1600 56 57'/2 56 57'/24- 1'/226 19 _ Maxwell Motor 2d pr... 600 23 23 22% 23 -«3 79 8 Mex Petroleum. 1600 lOOj/fe 100% 100% 10O'/4. Vb.J 87 8 Mex Petroleum pr. 100 95»/? 95'/2 V>Vz 95'/2. Vz33% 26% 4 Miami Con Cop. 200 29% 30 29% 30 + '/aG1 43'/4 6 Midva> Steel. 600 52'4 52% 52'/8 52%+ %6'/2 4% . Mo Kansas & T. 2C0 5!4 5J4 5!8 tys. V*24% 20 . Mo Pacific. 500 24 24 24 24-58>/2 41 . Mo Pacific pr. 300 57'/2 57'/2 57>/2 57'/2-100 92'/2 7 National Biscuit. 100 96 96 96 98.1»'/i 37'4 6 National En & Stp. 200 52 52 52 52 + Vz'*% 67'/a 5 N Y Central. 200 72'/2 72'/2 72'/2 72VZ. Vz46% 27 _ N y N II & II. 3900 39% 40'/2 39»/2 40'/4+1'°2% 102 7 Norfolk & Western. 200 103% 103% 103% 103%+ %2% 35% 5 Ohio Gas . 600 38% 3834 38% 33%+ %85 55% 3 Owens Bottling. 1C0 60 60 60 60.1J2}* 23'/2 1 Pacific Mail . 1200 30 30i/2 30 30'/2+ 2;7'/4 43% 3 Penn R R. 300 44 44 44 44 + VbH 21 3 PhUaCo. 100 28% 28% 28% 28%-^4 42 5 Pitts Coal . 200 51% 51% 51% 51%. Vb«% 22% _ I'lftH & Wcvt Va. 200 35 35 35 35 -«9% 56% 7 Pressed Steel Car. 200 65</4 66'/4 6W4 66'/4+ Va"¦ 100% 8 Pullman Pal Car Co... 100 113 113 113 113 + %%% 4414. 5 Railway Steel Spring... 300 61% 61% 61'/4 61'4+ Va5f% 22% 3 Ray Con Copper. 600 24% 24% 24% 24%. i/8J 70% 4 Reading . 1200 R8% 89 8S'/| P9n 72% 6 Rep Iron A Steel. 1400 92»/a 9?'/2 91% 9->'/. + l/81Q0% 92% 7 Rep Iron & Steel pr.... 100 1(H)% 100% 100% 100%+ Va15* 133% 8 Se*ra Roebuck. 100 140 t40 140 140.3[1*4 39 6 Sloss-Sheir Steel & Iroo 200 63 63 63 63 -?f% 80(4 6 Southern Pacific. 200 84 84 84 84 + »/826 20%. Southern R R. 600 23% 23% 23% 23%. l/B** 57 S Southern R R pr. 100 63 63 63 63 -W/a 33% 4 Studebaker . 600 46»/2 46'/2 46'/4 46'4-Î2, 12% 1 Tenn Copper * Chem... ^00 19% 10% 19% 19%-»«a»* 14 ~ Texas & Pacific. 100 W/i'^Vz 15'/2 15'/2-1W% i36i/2 10 Tnm% iamp9ny. 100 152 162 152 152 - ./.«1% 18 - Third Ave R R_.... 600 1«!4 19% 19'4 19%+ '4*'% 48»/2 6 Tob Products . 6900 «7 6734 66% 87i/8+ %"Hk tOt% 10 UaücMi Pacific . 600 122 122'/2 121% 121%. %

82

-'-r.-_I
High. Low. Div.
1918. 1018. Rate. Sales. Opon. High. Low. Close, chgo.Sii? o

United Alloy Steel. 200 10 40 39 39-1
list- » .!n,U<?!! £;i*?r Store8---- 1^00 101 «/a 101% 101'a 101'/2.¡¡J"4 . United Fruit . 300 128% 128% 128Í4 128'/4 +114 10 I? 8 Ind Alcohol. 10900 12« 130S'a «« H S S,eel.39600 107'/2 10876% 10 ITuh Copper. 100
33% 4 Va Carolina Chen». 300
7 Wabash. 20039'/8 4 Wahash pr A. 10085 7 Western Union Tel. 30038'/a 3»/2 Westinghouse Mfg. 10017'/2 . Wheel Ai L E pr. 10036% 4 White Motors. 100

15'/a 1 Willys Overland. 6900
34 . Worthing!on P & M.''.'.. 200

^69 6 Worth I» & M pr B. 200
*Ex dividend.
tDlvldend on St. Paul common «nd preferred twice deferred and on B. R. T.

Bondí
U. S. Government Bonds
(New York Stock Exchange Quotations)

(Closing «Quotations)
.Saturday.Liberty 3Vi«_ 99.66® 99.68

do 1st 4s.94.54i# 94.70
do 2d 4».
do 1st 4143.
do 2d 4V»a..
do 3d 4!ii3..

2». i eu. Ill oí'..

93.a¿¿'<V 94.00
94.5-»(g) 94.70
94.00® 94.04
95.80® 95.84
to

10.
\!"

3». re*, 1918... 993/4® .:<>» coon. IM18.. 99=í* (ii> .
3», rea, 1946... 83 @ .

;->. uup, I-.I46. .83 Ü .

4s. ree, l925...1Q6'/>. 0 ~

4a, coup, 1925. . 10ü'/2 ® .
2», Pan '38, rss 98 fe? .2s. Pan, '38, rou 98 & ~

Pan, til, rea 85 ® .

la. Pan, '61. cou 85 © .

Friday.
99.66(g) 99.68
94.60® 9-*.bO
94.00(a) 94.04
94.5u® 94.70
93.9o (¡j) 94.00
90.9«;« 95.94
9s vf ~

9d (f(i .
99% @ .oa42 ííí) .
83 ®
as <a .

106'/a ®
106/2 @ .
«a ® .

0A r* .
85 © .

sa «» .

Kange for Liberty Bonds
Hiirh. Low. LastLiberty SVz». 99.70 99.62 99.64do 1st 43 . 94.54 94.50 94.54do 2d 4s. 94.02 93.98 93.98do 1st 4!4». 94.58 94.54 94.58do 2d 4V48. 94.04 94.00 94.00do 3d 4»is. 95.98 95.80 95.80

(Sales)
S Liberty 3V¿&
100.000. 99.
t3,000. 99.

U

25,000
5.000. 9a.
5.000. 99.
75.000. 99.
8,000. 99.
1,000. 99.
1,000. 99.
1.000. 99.
24.000. 99.
4,000. 99
2,000. 99.
5.000. 99,
5,000. 99

681
,66¡
70]
otit
¦701
.081
.64| U
,66
,681
,65|U
68;
.ob;
64;
,62!

Total .$274,000;U S Liberty let 4»
10,000. 94.50115,000. 94.5<¡(U
8.000. 94.50;
15,000. 94.541

Total .$48,000
U S Liberty 2d 4s

16.000.94
88,000. 93.98!
19.000. 94 !
10,000. 94.02!
38,000. 94
12,000. 93.98!
10,000...... 94
6.000...... 94.021
1.000. 94
1,000. 94.021

S Liberty 2d 4»
9,000. 94
39,000.93.98
40,000.94
17,000. 93.93

Total .$306,000
S Liberty 1st 4 V*s
4,000.94.54
2,000. 94.58

S Liberty 2d 4 Vis
3(i,00H. 94
2,000... ... 94.02
70.000. 94.04
45,000. 94
6.0O0. 94.02

136.000. 94.04
3,000. 94

Total .$291,000S liberty 3d 4Via
50,000. 95.94

I 000. 95.90
10,000. 95.94
47,000.95.92
0.000.95.98
10,000. 95.92
15.000. 95.94
6,000.95.90
35,000. 95.94
157.000. 95.90
10,000. 95.84
5.000. 95.82

159,000. 95.80

Total .$507.000

Foreign Government and Mu¬
nicipal Bonds

Am Foreign S 6s I French Gov 5 Vá»1,000. 97'/8; 1,000. 981/gAnglo-French 6» | 2,000. 93
8.000. 93%, Dom of Can 03 1921
10.000. 93'/4i 10.000.95
15,000.93%! do 1931
7,000. «.. 1,000. 9*3^1.000. 93'/8| 1,000. 91¡/39314
,000. 93I/41,
500. 9?%!

19,000. 93'/4;
1.000. 93%!
2,000. 931/81

City of Bordeaux 6s
20,000. 93%!

City (if ¡.yon3 6s
16,000. 931/4

City of Marseilles 6s )
3,000. 93%!City of Paris 61 |
15,000. 87%'
8,000. 87%|
3,000. 873,4!
1,000. B/->/H.Jap 2d ser 4 «s |N
5,000. 89» 2

K of lit Britain
&IÔ3

5.000. 993-425.000.99{$do ¿' ,3 1919
5,000. 97%2,000. 97{f
1.000. 97%do new
2.000.99 ft
6,000.99'/*do 5V2» 1921
1,000. 951/4
1.000. 951 =

4,000. 95^4,000. 951/3Y C 4V*s 1963
11,000 100%

(Quotations)
Argentine Cov Ci rj2ü,ítusa ext 5 Va» 1321

96%® 97'/4) 53 @55d« £>» 1901» do 6Vá« 191983/4® 80 I 54 @ 5«Chinese Gov .y ¿« Manitoba 6s !9..o65/a® 58 95 ® 97»/jCanadian !-.. au» 19 Mm gen 5s 189997 ® 971/4; 41 ® --

«le (s 1937 i do 4s 19à4
90'/j@ 92 30 ® -.0City »f Tokio 5i 1912» Montreal City 5s 191S»2 @ 82»/ai 99'/?® 100Cuban Mei ¦".- uiu i. Newfoundland os 191999»/4@ 99%, 95 ® 97*. .«>' A ... N>rway 6> iVz.i.2 ® 93'/a| 102 @103'/a(io 4Va» "».' Quebec Cil* .">» 1920.0/a® «2.1 M © 07Cuba 6s 1918 I Quebec Prov j» 19:099»/?®100'/a! 94 @ *7Internal Ru Cov 5«4js| Swiss gen 5a Mar 1920.3 @ 96 | 100%® 101/4

Railway», Othet Corporations
Alaska Gold M 5s

senes B
1,000.25

Am Ak Ch dei> 5s
l.ooo. 941/4

Am T ft T cv 6»
full paid reta

1 Lake S 4» 1931
4,000. 84%3,000. 84»/2.eh V con 4 Vá»
1,000. 85

. & N unaled Is
5.000. 84'/»1,000. 94/il lidvalo Steel 5sdo col 5» 4,000. 88/43,000.87»/2! 1,000. 83» 2Armour & Co r e .VI K & T 1st 4s

estât« 4VjS 1,000. 60»,,3,000. 831/4 do sf 4V¿sA T & S F trnl 4a l,000. 29»/,500. 80/2j Mo Pac iínl 4s
1,000. 80%! 4,000. 581/gAt) Knnx & N 5r 3,000. 58LOW. 95»/8.N Y Gen deb 6s

Atl C L-l. & N 4s 11,000. 94»/,1,0m. 70>/2 do -Is 1931
Bait & Ohio rf«: 5s 2,000. 76%1,000. 781/aiN Y lly* adj 5s

78

77»/,
77

86V\

do cv -1 »»a»
2,000.

do gold 4s
J.O00.
1,000.
2,000.

do pi 3'cs
5.000.

Cen Leather 5s
3,000. 94

Cen I'ac *td 4s
2,000. TV/

Che» & Ohio con 6»
2.00»*. 96

do gn! 4 Via
l.oOO. 76

C B & Q joint 4s
30,000. 94
5,000. 94'/
2,000. 94»/4

C Gt Western Is
4,000. 58%
2,000. 58»/2

C M & St P enl
4'is

3 000. 80Va
do ev 4 l¿s
3.000. 76

do rftf i Mi«

.000. 24
Pau T & T f.s

1.000. 90%77'Ai 3.0j0. 90'/ a
i'enn ttnl 4Vas

1,000. 88»4
2 000. 8SÎ,a''era Märq 4s
1.000. 64»/21,0'tO. 65

St L r M & S Is
Hiv £- Gulf div

1,000.¦. 70
1,000. 71'/,

it L ft S F adj 6s
6.0O0. 68

do ¡ne 6s
2.000. 50
7,000. 50»/4

¦cioto V & N E -I»
4.000. 79»/8

'....ib Air Line 4s
stamped
1.000. 70

'¡nclair Oil sf 7s
1,000. 91

do «t war
2.000. 93%1,000. 93%

6,000....... 67Vi So Pac cvt 4s
C R I ü P sni 4»

8.006. .v.. 73*4
do rUr 4s
8."00. 68

Col Indus 5.1
1,000. 75

Col & So 4 Vis
4.000. 72»/a

Erie cv U ser D
1,000. B3

Fla East C 4^i
5.000.81'/a

Int-Met 4 Vis
1,000. 61%; UJnt R T rfg 5a |
1,000. 80^41

1.000. 79'/4
db rfsr 4s
2.000. 78»/,
1.000. 78

So Ry 5s
2.000. 89%

do 4s
1,000. 62'/2

"bird Av adj 5a
18,"00. 36

union P-\c 1st 4s
1.000. 84%
4,000. 84'-2

S R'.;'>ber 5s
.10,00). 79%15,000...... 79%

Iowa Central 4s U S Steel sf 6«5,000. 43% 3,000. 98%Kan City Ter is 2,000.991,000.74 'A do rep5,000. 74'/4 500.99Lack Stl 58 1023 , West Pnc 5a5.000. 93'/a| 6,000.82Laclede Gas of St L
1st 5s
3,000. 98'/4

Bid and Asked
Quotations

Bid. Ailed. »Id. Asked.Adams fcxp.. oo'/a OU ¡Kelly Spr pr.. 62 «7 .Auv Kuuio.y.. ./ l,'/,,ii.e.»uy Whool. 24 28
uo Pr ..... 44% 4o'/ai a« pr . 83 89

Ai*, uni M. a+, avj.Ke,.;!» Cop.... 33% 34A..a ,m.eau.. 2,, *v,|«.eoK ft D M. 3 7A. tlikimorn. 3* J4--/«, do pr . . SOdo pr .... azy4 Ju-ji»|K U *. L ft P 90 01
Am bun .Note 31'/a Jj ¡Kri\» & Co. 56
a° t»r . 4«'/a Hi»'/i >ru pr .103Am a« Chem. W2 aj ,L«c.e'Jo Gaj... 80do pr Ü4

105

, .- , jt,uhu b ft W. 8% to'/jAm Beet 8u. 0?% oil u» pr . 17% 24
f" pr . 7o US iLru-gh VaJey 58 6«'/»A JJ ö *dry.. uo -.« ,Leo Kub ft T. 20 20%do IT .I5i 175 u.iKg & il T..loó 170Am Cam .... 47*4 46% ui> pr .102 107do l'f . »4 H«-'alL-W lila Co.. 24% 26'/4ft F. 80% »s'/ji do 1st pr.. 82 9»

lt''/a! do id pr... 8»'/a 75
42'/a)LorU.ard P....IU5
DO do. pr .101
»o U-ouisT ft X...I13
6>a;Maekay Cos... 74

8u do pr . B4% 64'S
WJ,4,Ma.,diat llcaeh % 2'/iSO iManhat El...... 95'/a 100

An»
_

do pr .1,0
Am cot oil. 42
do pr . 70

Am Lxpres».. 83
Am 11 ,v L»
do pr ....

Am ico ....

do pr ....

Am lut Corp. a4
Am Luía pr. no
Am loi'iiiiiu.. 07
do pr

IU%

4:lVj

251)
106
118
75

VV.. 35 40
au -.a Maivnri Motor 29

o7 o?>4l do 1st pr.. 5t>% 57'/»UK'.j i«i do ad pr... 23 23>/(
Am .».a.l 5 6 ¡May Oept at. 51 53do lit pr.. 43 43'/j| do or .96 106Am anipb.Ug.l2it 12» iMUmi C Cop 29'/a 30
Am ¡Suiu.t.... /«% 7u%lMleh Central.. . 81%do pr .IU5V4 «-¦ -> .iidva.e bteol. 52'/« 52%do pr A... til !W il ft S L new li IT»/»Am tmult ... 07 IU5 !MSP& H 8 il 87 88do pr . UU luU do pr .100Am St Kdry.. 7'/« 74% do lad Une«. 55
Am siu,-ar. ..Ill 111 '/aiM K & T_ 5
do pr .l09'/4 112 do pr . »

Am hum Tub. Jo idli'/iMo Pacific... 23%do pr . »6 100 do pr .57Am T«l & C 50 »6 IMont Power.. 65
Am Tm As T 96 9o'/a| do pr .100
Am Tooacco. .laO'/a '"5 Morris & Es. 65
do pr new. »4 »5 \a4t1 * Chat. 108

Am ^\ooi _ 39% 60 Nat Acme. 30'/Am 7, ft L. 19-*. ll»* Nal Biscuit... 95 97
52 do pr . 98 H2
67%iNat Cl ft ». 50 75
7 do pr . 98 102%

Ifl Nat Eu ft St. 51% 52
64 ! do pr . Hi 100
89%|Nat Lead. 53 60
58 do pr .11)2 104' 4
85%,N KIl M lit pr . 18

do 2d pr... J'/» 5%
iZ'/a.N Ü T & M. 18 19
My* 1N Y Air Ilr.124 127
I05%|N Y Contrai.. 72% 72%

18

185
70
6
S
24
58
67%
75
na
31

56%
85',.

do pr . So
A.iacoiida ...

Assets Hi Co.
A**o Lry'ds
do 1st pr..
do 2d pr...

A030 UU ...

AU'ldtiou ....

do p» .82% M'/ai
At Hi: ft A. 8% 12Va
A C L . 81
A « ft \V 1.104
do pr 64 65 IN V C ft S L, |4',2Ba.dwiii Loco 90Î4 !)0'/t; do Ht pr.. 55 /o
do pr :iil'.4 lOo'/al do 2d pr... 36 45

B * O. 541« 547/i N Y Dock... 23 24
do pr 55 57 do pr . 43(/a 51

Barren Co. 112% 94%-N T L ft W. . 123
do pr .102 164 ,.V Y N II ft H 40 «OíaHa.opiua M.. I"4 l*(,i.\ Y O ft W. 20'A 2l'/aBelli St Cl B. 83% 83%¡Norf south.... IS 17%do ith pr 87 91 ¡Norf & W... 103% l94'/4
uo 81JÜ PI-..I05 106 f do pr . 74'/a 76

B » T. 40«/, 4i Worth Am. 41 42
Bkn Un Oa». 74 85 No, Scotia St. 58 59
Booth Fish... 20'/a 26%|Ohlo fuel. 40 42
BriA»ti Shoe... 67 69 oh.o Uas. 38% 38V4do pr ..... 90 103 OweiiB Bot_ 58 62
Bu.-,s Bros... 122 123 do pr . 107 .

do pt .l08'/4 UO Pacific Coast.. 40 55
Brunswick ,2 14% do 1st pr. 68 90
BUB K & P. 70 74 do 2d pr... 55

Pacific Mail... 30
iPac Tel ft T. 20

do pr
iPenn K 11... 43% 44

6>/a

80
31
24 Va
90

¡'ush Tarnt... . 97
Butte C & Z. 12 12
Utiu« A M C 2a"4 30
Butterlck Co.. 8% 10 ll'corla & E...
î.:a! Backing.. 40% 4.'/4¡l>ere Marquette 14

do prior pr. 57% 58'
do pr . 37 39

il'lil'a Co .28
54 11» C C & S L 50

45
1st pr.. 93 100

Pierce Arrow.. 38% 39
_

95 97
¡Plus Coal ... 51 51'/:

pr . 80% SI

Cal Petrol.
do pr . 6J

Cal .t Arlr... 68
Can Southern. .
Can Pacific ..148% l48%iPetU Mullí.
Case .1 1 pr. SO
Car C & O. .
do pr . .

Cen of N J..I85
Cen Kdry ... 34

»2

26

I4'/j

28%

220
35
49do pr . 45

Cen Leather.. 68% 89%
do pr 103 104%

Ç * 8 A Tel. 100 103
Ceno De Pa« 34% 34%
( handier Mix
Chi & Aitou

84 '/a 85

do pr 20
Chi til West
do pr 2'l'/a 24'/(

C M ft S P 4 % 42
do pr 74% 75

C ft N W... 92 93
di pr .123 135

C K I ft V 23% 24%!

P F W ft C. . 158
P'tW 8t pr. .92 93
I* ft W Va.. 34% 35'/a
do pr 78% 80

Pond Or Coal. (8 20
Pr steel Car.. B5% 66%
do pr . 94 96

P S C N !.. 99 100
Pullman P C.l;7% 114
riy 82

<io 6 pc pr. 63
do T pc pr. 75

Cl ft Pitta... .
CSP M ft O. 70
do pr .100

C C C A S L 31
do pr

63%
75%
80
100
130
32

Kt Spring 6'%
do pr 98% »9'/¡Tt.iv Con Cop 24»/

Heading 88% 89
do 1st pr... 37

2d pr

63V«
16% 16%

98% 117
S3 33%

Chile Copper
Chino C Cop 40%" 41
CUietl Pe*b 48% 55

<\o pr ^^^^^^^^^
Co: G * E
Col A 80...
do 1st pr.
do 2d pr.

Cmnp Tab..
C <1 E L ft P 93
Consol Coal.. .
Consol Gas..

.op I ft 8.
pr

Savage Arm».
Saxon Motor»
S L ft S F.
do pr . 25% 28

92% 92%
100% 101
71 73
7 8%
12

S 1. Sw
do pr

««.ab A
do pr

35
7%
19%

7%
19%

Sea^ Hoe.138% 143
do pr .118 125%

48% 50
42 47
3% 40

100

22%INhat Aril. 18'/, 16%

C t C M
Coin Can

85 86

S-8 8*1.
do pr

63 64
m 94

Southern Pao. 83'/
S P R Sugar.. KO 150
do pr .100 HO

Southern HR. 23% 24
l!%! do pr . 62% 63
73 [Standard Mill. 107 I'2

81 85
46% 46%

¦_
98% Ifl!

Co'il Inn Co 50 55 ¡Studebaker ..

Corn Products 45 45%! do pr
do pr ..100% 10 %'Htutz, Motors.

Creí Carpet.. 40 55 Sup Ste»!_
Crucible St... 66% 6fi%! do pr
do p- ... 90% 9 %T..saa ft P..

83 90
39% 45%

Cuba Am Su 135
do pr . 85

Cuba Cane Su 31
do pr 8t

Deere Co pr.. 92
Del ft Rud 108'.
7> I. A- W...I60
Pet r*dlson...l03
n*t I'm nn
Mst S»e
n s s ft 1
do pr

80

43'
98

_¦
iw do I.d Ti1. .135 2on
105 ITr-rns Co .152 153'/:
3",!Th'-d At RR 19% It
«'VaiTldewa'er Oil. 179 I8S
94 Ton P-oduct*. 67 B71!
'10 do pr .... 92 93
184% Toi 8 L Sw
104 do ctfs
88 do pr

St. Bat. 53^H_
Elk H Coal
do pr _

Er'e . 15
do 1st pr.. 32
do 2d nr. 23

Fed M. ft S. 10
do pr .33

Fiber Body 38
do pr .. 90% 92

Oas'ii WTl'ms 3' Si
Cen CV:eni. 179 ff>5

do pr 91 |0S

5% 6%
_ tl .

57% 57%! do otfs pr.. '2 IS
4%|Trani ft W 9 37% 39%
8%!Tw'M Clfv II T 40 436"«

125
25% 2r.%¡rnd»n»ood T. .105 106

do pr 102% .

'5%'<-n R«u ft P 70 74
33 imion ParinY. 12'% 122
23%l do pr 70% 72%Tn A'ny St. 39 41
35 H
3« '/;

<;.¦
do

Clear.

(¡fi Motors.

Co.Kt-1rh pr.
Oran!« M...
Ot Nil h pr
do Or» s'il,»

Oc"ne C C
O V * No.
do pr

IM!
81 e?
w:, too
72 78'-
90 91
32". 33

C|r-»r S:
do pr

'I'nl'ed Drug.
do lit pr.
do "d or..

IT'iilted Fruit.
'I'n Rv Inrest.

rii%l ilo pr
147%'VSC! P ft r.

.10' 101%

.102 .

6""» 73
48 49%
7r- 7n

47'
121 130

14%
IK'

41", H*
'"

s y ingesa.
« 'id A'en 42"% 129%
S rC'v ft I. '3 '4

ü'-hh-r. RÎ
i^t prdo ist pr .103', 105%
¡m ft R 43 43%
I"- n

_I._IP7% |e7%On'' s»t S^ei «3% pu 't'*: h Coprtrr a? H2',do 1-it pr. . lf>'%lT'uh See ^0'n I2"i '3
p-m ft 8 c. 44 4'i",|V4.r'ae Chem *.»% 5"%r"ittn»'i Corp 47 41 rlo pr 104 IPS

7">% Pi 'r, T C ft C. 7» 73
97 t\Vi>insrt 10% «0%

^H_
PI C~-.-sl
Tn' A-r'cul..
do pr

I'sn i^opn*»r.
In» Con Corp

ir.%
5»

dn

_
rr A.

SO", ,lo pr H
53%l"'="4 Fn-iro.
a iW'.^ter'i Md.

Int Tlnr y J. I7-I/, l«7l/,|do pr .. CO 12
Int P>- Corp K5 70
do i>' _101

Int Mer Mar 27", 77",
,->, nr on% 9«.%

I Pup pr at

lit N'tekri_
I-t R»'t
lnwn c "tral..
Jew.." Tea....

KCPstftM pr!
Kan rlT 3«

BO 10? rl-,
30"j 3' '""t-"
. «8

Vn Td. 8S
'".«» l'*a 12",
1st nr. 68

<n Cn Tit 90
ft L E. «X,

4M

2'
41%

f\% JOS',

51
'7%

Spring. 50", 51

or
''-ntral.

wo-to ...CO
or I '7.
P^i ft M M
pr A... 87
pr B... 6»

9'V4 W%
"2%
II«
Pf>%
«I
69''',

Sh'^ments of Manganese Ore
Shipments of manpanese or« from a

mine near Kaslo. British Columbia,
have becun and the product is coming
to the United States at a present rate
of twenty-five tons a day. The ore in
these deposits is e*timated aï! the wny
from 2 S00 to In,000 tons and contains.
approximately 40 per cent manganese,

Consolidated Exchange
[Unit of trade on this exchange. 10 shares]Transactions and prices yesterday for the
more active shares follow : !
Sale». Open. High. Low. Last.410 Am Sum Tob..W% 1j0*b W% 130%620 Baldwin Loco.. 90% 91% 90% 9180Int Mer Mar.. 27»/a 27/» 27% 27%190 do pf . 98% 99 93'/'a 98%190 N Y N H à H. 39% 40'A 39% 39%160 Reading . 88/, 89% 88/, 89%190 Tob Product*.. 6o% 67% 66% 67%60 Union Pacific..122 122% 122 122U,570 U S Ind Oleo. .123% 129% 126% 129/a4380 U S Steel.107% 108 107% 107%250 Willys Over'and 20% 20% 20/8 2U%.LIBERTY BONDS$.1950 Liberty 3 ,-s. .99.98 I00.Ü6 99.98 100.021150 do 1st 4s...99.84 94.84 94.84 94.842500 do 2d 4b...94.68 94.68 94.66 94.681700 do 1st 4Ms.94.94 94.94 94.88 94.88

.Prices include interest.

Curb Market
Note..The Tribune assumes no responsi¬

bility for the accuracy or authenticity of
curb market quotations. Transactions and
prices yesterday were reported as follows :

| Industrials
Sales. Open. High. Low. Last.2200 »Aetna Expl... 11/g 12 11% 12
100 »Burns Bros Ice 30 30 30 30
400 Chevrolet Mot.. 134 134 132»/? 133900 «Cuprite Sulphur % % % %600 »East Vending.. 5% 6% 6% 5v«
130»Gen Asphalt... 33% 33% 32»/? 32»/
1000 Nor Am P & P. 2% Vh
300 Sub Boat v t c. 16% 16}500 «Thiogcn . 5% 5*
1000 »United Motor». 32% 32% .900 U S Steamship. 6 6 5%300 »W-M Aircraft. 10'% 10% 10%

Standard Oil
Sales. Open. High. Low. Last.
2800 »Anglo-Am Oil. 13 13% 13 13%3000 »Pierce Oil C... 17% 17% 17 17%

Other Oil Stocks
Sales Open. High. Low. Last.4500 »tAm Ventura.. 16 17 16 175000 »fAppalachian. .88781500 »Barnett O & G % ft % ft5000 . tBoston-Wyo.. 25 25 24 26200»Coadcn & Co.. 6% 6% 6% 6%l]00*CrystaIO(.ap). 1% 1% 1% 1%1800 »tEsmeralda ... 8 6 6 61000 »Federal OIL... 2% 2% 2'/» 2l/9M)0 ' :e.irock Oil.. 4?a 4'/a 4% 4%800 «Houston Oil.. 763/4 78 76 76%3900 «Imperial Con O. % ¿3 % ¡,\%500 «Island O & Tr 4 4% 4 4'/200«Kinn«y Oil... % % % %200 «Merriet OU 26% 28% 26% 26»/a500 Metropol Petrol 1% 1% 1% 1%100»M-C-CO& U. 7>/4 7% 7>/4 7%2000 »tMidwest Oil. 104 107 104 106500 «do pi . 1ft 1ft 1ft 1ft400 *tN Y Chino O 26 26 25 251300 «Mineral W Pet 2% 2% 2% 1%1000 »tN-Tthwest Oil 68 68 67 671500 »tOklahoma Oil 1% 2 VA 2200 OUIa Prod .'. R. 7% 7% 7% 7%llOOOkmulgeeP & R 4 4 2% 45000 fOmarOilft G. 27 30 27 30485 »Penn-Ky Oil.. 5 5% 5 5600 Penn Gasolene. '% % % %Lr.0O«tRed R O & G 35 37 35 3715000 «t Rice Oil ... 20 20 17 202000 Sequoyah O ft R % % % %2700 +Southweat Oil. 43 46 45 46900 »Stanton Oil .. 1fi 1% l% 1%1000 »tTexana O ft R 65 65 65 655000 »tTuxpam Star.. 2% 2% 2 2800 «Vic Oil new.. 3% 3% 3 3

Mining
Shares. Open. Hiith. Lovr. Last-2100 »tAm Mines... 68 70 68 70600 «Am T ft T.... '% % 'A %2300 »tAtlanta . 3% 4 3% 41100 Big L C Co... 1ft 1ft 1% 1ft1000'tBooth . 3 3 3 35000 t Boa ft Mon... 54 54 53 541500 «tCaledonia ... 46 47 46 47500 «Cal & Jer.... 1ft 1% 1ft 1ft1000 fCa.shb.iy . 5»/2 5% 5% 5»/a2700 »Cer S M & M. 1% 1ft 1% 1ft100 «Coco RM_ 2 2 2 2200 Con Ar Smelt.. 1% 1% 1% 1%100 «Cop Valley.... % % % %500 Crea Con Gold. 4% 4% 4% 4341300 «Denbigh Min. 2 2ft 2 2ft6000 «Emma Cons... 18 18 17 171000 «Eu Or Min Co. 2 2 1% 23r>00 tGold Cons ... 22 24 22 242000»tGold Mer_ 3 3 3 31000 «+Gr Bend_ 4 4 4 48300 *tH G M(apr> 46 50 46 5013.r>0HecIa Min'ng.. 4(/a 4'/4 4% 4ft9000 »+Hyp M&M Co 301/5 30»/2 28 304000 «tinter Mines. 10 10 10 101500 »tJim Butler... 58 59 58 5920000 »tKawanas ..4 4 4 43S00 «tLib S (a pr) 56 57 53 57310700 »tLone S Cons 18 30 18 2610000 «Mon Chief ... 7 8 7 <i1500 «tMother Lode. 37 37 37 378000 »tNat Leaning. 2 2 2 23000 »tNat Z ft L.. 20 21 20 217SO0 »Ohio Cop - 1ft 1ft 1ft 1ft4800 »Onon M.nes .. 5% 5% 5% 5%5000 »Pac Tung .... 1% Wb 1% 1%300tRex C Min... 8</¡» 8% 8»/2 8%300 «Ray Her Min. 4 4% 4 4%400 »Rod War Min. ft % ft Vi9600 »t Roch Com 40 42 39 42100 Seneca Copper.. 11% 11% 11% 11%600 Serorita Copper. % % % '/a3400 »Silver Fiss Sil. % % % %1500 Silver K of A.. ft1000 «tSilver Pick... 4 4 4 43000 Stewart. 16 17 16 17120000 «tSuccess Mng. 10 11 10 11
400 »SurCopM(ap). 3% 3% 3% 3%250 Tonoouh Ext. 1% 1% 1% 1%1000 »tTroy-Arizona. 12 12 12 12

1500 Tuolumne Cop. 1% 1% 1% 1ft2500 «tTTRT *Z(a p>. 27 27 26 2e
3000 «tWard M ft M 12 12 12 12
lOOtWCapsEx(ap). 5 5 6 5

1000 «tWhite Knob C 6 6 6 5

Bonds
gn'»= Tñfíñ emitted». O-.en. Hl<?h. Low. La«t.$5 »Beth S 7 pc *19 wi 98% 93% 98% 93%15 «do 7 p e "20 wi 9*% 96% 96% 9674
10 »do 7 p c '21 wi 98'/4 98/4 98% 98»/410 »do 7 p c .22 wi 97% 97% 97»/. 97»/430 »do 7 p c *23 wi 96% 97 96% 97
61 »B R T new 7s... 96 97 90 96
3 «Can Pac 6s 1924. 97 97% 97 97%2ft Federal F L 5s wl.103 103% 102% 103
1 »Rusa Gov 6Vós. .. 62 52 52 52

25 »Un Pac 6s w i... 97% 99 94 98»/e
.Unlisted. fSell cents per share.

Begin Cotton Goods
Primary Mart Trading

Initial Transactions on War In¬
dustries Board Price

Basis
Trading in cotton goods has begun

in the primary markets on the new and
lower basis of price fixed at the pre¬
liminary meetings of the War indus¬
trie» Board and the war service com¬
mittees of the trade. Sales of wide
print cloths have been muoe on a ba¿:S
of 83 cents a pound for delivery in the
last quarter of the year, and other
sa;es are being made "subject to gov¬
ernment price revision."
The announcement of prices on

many odd 3tyles of gray goods and
sheeting3 and many fi.iisiieo. ..nea i¡a¿
ri'jt yet be'-n made and the trade is
moving very cautiously until the new
plans are better understood. The job-
jciS of the country have appointed a
committee that is now at work on
plans to harmonize the primary mar¬
ket reductions with prices to be
charged for distribution when the new
nnd lower priced goods begin to come
to hand.

It may be some time before the ef¬
fect of the new price basis» ic paased
on to retailers, but the latter have
not been charged on the very highbasis reached in primary channels dur-
in the past five months. The upward
and inflated movement is at least re¬
tarded and for the time being trade
is checked. Production is still greatlyhampered and curtailed. Wa^h fabric
buyers have begun to make selection»
for the coming spring and in some |instances prices have been named on
goods that were in stock in the graybefore the price-fixing plan went into
effect
Quotations are nominal, as follows:

Print c'oths, 28-inch, «4x84s, 14 ee"ts;
64x60s, 134 cents; 384-inch, 64xG4s,
16 cent«; brown sheetings, Southern
standards. 28 certs.; denims 2.20,
Southern ind'pos, 374 cents; t'ekings,
8-eurce, 4*2'4 cents; nrints, 22 cents)
staple gin.rl'ams, 22% cents; dress ,ginghams, 274 and 32 4 cents.

Canada's Victory
Bonds Undepressed
By Heavy Selling

Only War Issue of Any
Nation to Hold Above

Initial Price

(Special Correspondence of The Tribune)
TORONTO, July 20..The Canadian

Victory Loan, which wa» issued near
the close of last year, is selling at the
present time at the pnce at which it
was issued to the people of Canada.
As far as your correspondent can learn,
the Victory Loan is the only war issue
yet made by the belligerent nations
that is selling as high as the issue
price. It is significant also that the
market for these bonds has not been
maintained a» a result of any restric¬
tions placed upon the market or
through the operations of a pool. Any
one of the 800,000 subscribers to the
loan ig free at any time to sell his
bonds. It is true that the government
made provision in the first place to in¬
sure the stability of the market in the
eventuality of heavy liquidations by
setting aside a certain amount of the
loan proceeds, but the use of this has
proved entirely unnecessary. During
the last »oven months since the Victory
Loan was launched there have been in¬
variably more buying orders than sell¬
ing orders. Many of these buyers were
new investors.
The Victory bonds were originally

sold at $100 flat, which is equal to
$98.50 and interest. To-day holders
can dispose of any quantity at the lat-
ter price.

Over $400,000,000 Sold

Subscriptions to the Victory Loan
accepted by the government amounted
to over $400,000,000. This was the
largest loan per capita absorbed as yet j
by any of the belligerents. The largest,
issue in Canada previous to that was
for $150,000,000, and was absorbed for
in most part by moneyed investors.
The Victory Loan, however, was popu¬
lar, more than one-tenth of the popula¬
tion of the Dominion participating.

At first the government was a little
would set in. The campaign had been
a vigorous one, and some people in
anxious, fearing that heavy liquidation
straitened circumstances were in¬

duced to buy from patriotic motives.
It was anticipated that some of these
people would be forced to unload. It
will be recalled that the success at-

¡ tained in launching the loan was due
to the concentrated efforts of bond
dealers and stock brokers of the coun¬
try, who organized a vast system of
paid salesmen. These salesmen, whose
interest it was to sell as many bonds
as possible, made a practice of assur¬

ing prospective investors not only of
the gilt-edged security behind the loan
and pointing out the high yield on the
investment, but informed them that
their holdings would be as quickly
realizable as their deposits in the bank.

It was the original purpose of the
government to list the Victory bond3
on Canadian stock exchanges, but in
view of the assurances to investors,
stated above, the government, bond
dealers and stock brokers felt it in¬
cumbent upon them to live up to the
promises of salesmen. Another scheme
was inaugurated, therefore, of an ex¬
perimental nature, which has proved
to be a signal success. The bond deal¬
ers and stock brokers of the Dominion,
who were already organized into a
unified body, concentrated their efforts
once more in providing new buyers to
absorb any bonds thai would be un¬
loaded. They continued to circularize
their clients and use their staffs as

Victory bond salesmen. At the same
time they appointed a Victory Loan

! Committee, with headquarters in To¬
ronto and branches in Winnipeg arid
Montreal. The Toronto headquarters
acted in the capacity of a clearing
house. When the brokerage houses re¬
ceived buying orders they submitted
these to the committee. All selling or¬

ders were also turned in to the com¬

mittee. It was an easy matter, there-
fore, for the committee to balance buy
ing and selling orders. The brokerage
houses and bond dealers have met with
such success in their selling campaign
during the intervening months since
the Victory loan wai issued that there
have been more buying orders than
selling orders on the books of the com-

mittee.

Forced to Increase Price

One result of this state of affairs
was that a few weeks ago the Victory
Loan Committee announced that there¬
after the price of Victory bonds to
buyers would be increased five-eighths
of a point, to $99.50 with interest. As
mentioned above, sel'ers of bonds had
recoived 984, while the price to buy¬
ers had been 98%, three-eighths of
one point going to brokers. On the
new price basis, while sellers of bonds
continue to receive 984 with interest,
th« one point difference goes to brokers
and bond dealers for expenses and com¬

mission.
Other important advantages have ac¬

crued, both by lh-3 government and in¬
vestors as a result of this scheme. Not
only have »nvestors lost nothingthrough
the liquidation cf holdings, but the way
has been paved for the successful
launching of the new Victory Loan,
which will be issued this fall. The
government will probably aim at $500.-
000 0C0. [n respect to a popular loan
like the one issued last fali, the vast
majority of investors are incapable of
aippraising the value of bonds.

Stability Instills Confidence
Had the issue been listed on the

open market a moderate decline in the
price might have started heavy selling,
which would have inevitably sent the
market much lower. Such a course
would have militated against making
the impending loan an assured suc¬
cess. As it is the people, having wit¬
nessed the stability of their last se-

curity, will be eager to invest next
time.
The Minister of Finance has already

held several conferences at Ottawa
with the leaders of the former Victory
Loan campaign, and it has been an- !
nounced that the terms of the impend-
ing loan will be practically the same
as those of the last loan. The rate
of interest will be 64 per cent. There
was some uncertainty on the Street
as to whether the Finance Minister
would make the next loan tax free.
IIo has cleared the atmosphere, how¬
ever, by announcing that, like former
loans, the new issue will be free from
income tax.

Wages Lag in
The Race With

Food Prices
Government Report Shows

Rapid Decline in Buying
Power

The food wagea of American union
laborers have been dropping rapidly
while their money wages have been
soaring, according to the results of a

study published in "The Monthly Re¬
view" of the United States Bureau of
Labor Statistics. The conclusion is
based on a comparative study of trend
of wage» and of food prices between
1907 and 1917.
Though the inquiry of the govern¬

ment agtncy is based on particular
conditions and should not be accepted
without rfcservation as a precise state¬
ment of the genera! movement, it once
more effectively emphasizes the fu¬
tility of judging the well being of
workers solely by their wages in dol¬
lars and cents. The workingman
really can never determine whether
his actuat salary bas been raised or
lowered until he converts his money
return into food, clothing and rent.
A hint of what inflation means to

the worker is given in the Bureau of
Labor Statistics* deductions. It bases
its data regarding the trend of wages
on the remuneration of a selected
group of trade union members and its
facts on food prices on a special group
of foodstuffs. The results are ex¬

pressed by the device of an index num¬
ber in which 1912 and 1913 repre¬
sented 100.

In a cable purporting to show the
purchasing power of trade union
wages as measured in food, it presents
this material:

t Purchasing power measured
by retail food prices.
Of rates Of rates of
of wages wages pet week,Year. per hour. full time.

1907. 109 112
Î908. 10S 110
190». 104 105
1910. 102 102
1911. 104 105
Î912. 100 100
1913. 100 100
1914. 10099
1915. 101 101
1916. 9493
1917. 7877
According to the foregoing table, an

hour's wages in 1917 purchased only
78 per cent as much food as in 1913
and a week's wages only 77 per cent
as much. This would mean that if a
man had to work an hour for a loaf of
bread in 1913, he would have to work
an hour for three-quarters of a loaf
in 1917. Compared with 1913. an
hour's wages in 1917 bought only 71
per cent as much food, this table indi¬
cates.
These conclusions are made all the

more striking by the cognate data
which show that the money return
for an hour's labor has risen greatly
over this period. For all trades cov¬
ered in this report, the average rate
in 1917 was 14 per cent higher than in
1913, and in 1907 it was but 90 per
cent of what it was in 1913.

Dividends
Tampa Electric Company..Regular

quarterly dividend of $2.50, payable
August 15 to stock of record August 1.

Farmers' Loan and Trust Company«
Quarterly dividend of 4 4 per cent,
payable August 1 to stock of record
July 20.

American Caramel Company..Regu¬
lar quarterly dividend of 1 per cent on
the preferred stock, payable August 10
to stock of record August 1.

Hood Rubber Company. Regular
quarterly dividend of l?* per cent on

preferred stock, payable August 10 to
stock of record July 20.
Union Street Railway..Regular quar¬

terly dividend of 2 per cent, payable
August 1 to stock of record July 18.

Money Return on

Utility Stocks
Should BeKeptUp

Decline of Purchasing Power of
Dollar Sufficient Hardship

on Shareholder»
..-_

Investors in rabile utilities corpora¬
tions have been hard hit by the war.
Rising costs of material and labor, to-
getber with fixed prices for service,
¡have been driving the return on such
investments to the vanishing point in
many instances. The necessity of
keeping up rublic service institutions

¡at a high plane of efficiency challenges
serious consideration of means of aid-
ing them.

In order to attract new and neces¬

sary capital the utilities will have to
yield a fair return. John Bauer, of
Princeton University, gives a very
lucid answer to the query. What is a

fair return in war time? in an article
in a recent number of "The Electric
Rai'.WMy Journal."
"What is a reasonable return7" Mr.

Bauer asks. "This question was a baf-
ri.rni i.ne before th« war and ia par-
ticuUtrly so now. A return cannot
fairly be shut olT even on stock invest¬
ment, nor Cbn it weil be adjusted to
'he shifting purchasing power of
money.

".Many improvement» must be made
during the war, in many instances be-
cause of the war. Then how can the
funds be obtained if a bu:ncient return
is not allowed for the purpose? This.
of course, is in addition to the general
point that in any event past invest¬
ment for public serv ce should be
treated justly. While the consumers
should be protected, the security hold¬
ers are also bearing the increased- cost
of living and war taxes and should re¬
ceive due consideration from the pub¬
lic service commissions.

Fair Return In Necessary
"Is it not the sensible view tnat the

investors shall be treated accord.ng te
'.he same general standards as before
the war, receiving a fair return on the
fair value of the property, with the
standards of fairness practically un

changed? They would then get the
same money return, but would sacri¬
fice considerable real income because
of the decline in the purchasing power
of money. They would thus incur a

sufficiently high burden due to the war.
Xo other penalty should be reasonably
imposed, but no ground for relief can
he urged. The following special points,
howtver, should receive consideration:

"1. The general basis of valuation
should not be changed from the suind-
ards before the war. The unit prices
used in an appraisal certainly should
not reflect the present abnormal con
ditions. While new investment will
have to be made at present high prices.
that can be specially provided f.»r by
adding the actual new cost to the rale
base.

"2. On new investment the rate of
return allowed must be based on mav-
ket conditions. If additions must be
made, and if new capital will cost 8
per cent or more, the rate must be paid
.'.r.d the consumers must bear the cost
But this high rate should not be applied
to oid investment, made when interés*
rates were lower and the requirement»
of the investors were les-.

"3. A distinction should be made be¬
tween companies that have been mak¬
ing excessive returns in recent years
and those that have been operating or
a. narrow margin or have not been mak¬
ing a fair return. In the latter case«
adjustment in rates to meet increasing
costs should be promptly made.

"i. When rate increases are allowec
because of emergency the faces should
be clearly set forth, and due cautio;
should be given that when conditions
again permit a reduction in rates will
be ordered. Commissions ouiiht. to keep
unusually close track of operating anu
financial conditions; they shouid In
ready to permit increases in rates
promptly it they are needed, but they
should be equally prepared to order re
duet ions when they are again fairly
justified.

Valuation a Simple Task
'All this leads to a question slightly

touched upon before the proper valua¬
tion procedure in war time. No difti
culty arises in this connection if th«
company has b*en under fairly active
commission control. In such a case the
investment has probably been definitely
lixed as of Some past dat#, so that tht
problem of determining a fair return is
merely to add the property installed
since the apx>raisal and subtract the
withdrawals. This work and a statisti¬
cal analysis of th¿ financial facts with
a moderately competent force would no'.
require more than two or three wteks
for the establishment of fair rates."

Elections
The Philippine National Bank an¬

nounced yesterday the election of its
New York agent, Charles C. Robinson,
as a vice-president of that institution.

Francis M. Collier, elected a director
of- the Tobacco Products Corporation
to till the vacancy caused by the resig¬
nation of Leon Schinasi, was one of
the founders of the Falk Tobacco Com¬
pany, recently acquired by the Tobacco
Products Corporation.

Significant Relations
Money and Price«:

Stock of money gold In the country..

Loans of all national banks.
Their surplus reserves.
Hul:* discounted and bought by Fed¬

eral Reserve Banks .

Federal Reserve notes in circulation..
Total gold reserve.

Average price of fifty stocks.
Average price of tventy-five bonds...
roed cost of living (Annalist index
number) .,.

General commod ity price level (Dun's
index number).
Production:

l'nulled U. S. Steel orders, ton«.

$3,075.482.515
m»t ro m«

$9,260.041 000
114.668,000

$205 952,000
1,8?9 04*000
1,975.448,000
TnWr t»)
78.20
84.47

Ijut »Mli.
282.168

232.575

Jun* M.
8.918.866

Tti* A»? -< -.

78.12
84.53

Tb» we»k Offor«.
281.217

.-.i- l.
224.843

A i'-*r man

$3,090.607,703
Ktaresl rv*Mod
prvvloua rrar

$8,751,679.000
973,981.000
À rear «co

$359 111.000
634 226 000

1,380,020,000
a je»' »ft

86.90
»1.19

a »far tao

2(53.614
A jrear um.
211.950

Mut 11
8,337.623

Pig iron (daily average), tona....

Wheat crop, bushels.,
Oat crop, bushels.
Cotton, bales.

Distribution:

Gross railroad earning».-..-..

Ma,
111,175110,793

l»l . ytr d. «atinar«!
-.931.JO0,ÛO0
1,500.000.000

15,325,000
-.-InmtM vt (tecnia« frwn14 ruad» .-1r«
Is «tune.
^16.1%

Bank clearings.
General :

Active cotton spindles.
Commercial failures (Dun's):
N umber.
Liabilities .

Building permits (Bradstreel's) :
«137 cities).

Jan«.
. 33,. ¿0.413

804
.$10,606,741
. $38337.542

si :¦ of

+ 10.2%

-r-6.3%
HO

$3,720,555
Mot
880

$13,134,672

uJESJSj
a year a««

109,002
tV HIT etopL
650,828,000

1,587.286,000
11.300254

rnr !»*»r»-.v
3j foavd»-.-,

Jan 1 t«
Ma, 31.
+ 9.0%

Taaw to Sat*

-r4.6%
* va* a«*
33,44^,037
a fear ««,.

1.186
$18,055.153
$53353317

.Less than one-tenth of 1 per cent.


